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.|]OpVUH pUNH]HWW  GHFHPEHU 
$ NRQWUDV]WtY SHGDJyJLDL JUDPPDWLND
 $ PRGHUQ LGHJHQ Q\HOYHN RNWDWiViQDN D W|UWpQHWpEHQ D JUDPPD
WLND OpQ\HJpUĘO D JUDPPDWLNiQDN D] LGHJHQQ\HOYRNWDWiVEDQ EHW|OW|WW V]H
UHSpUĘO YDOORWW Qp]HWHN PLQGHQNRU D Q\HOYRNWDWiVL WHQGHQFLiN HJ\LN IĘ W
N|]ĘSRQWMiW MHOHQWLN
$EEDQ D OHJW|EE PHWRGLNXV pV Q\HOYWDQiU HJ\HWpUW KRJ\ YDODPLO\HQ
Q\HOYWDQUD V]NVpJ YDQ DKKR] KRJ\ D] LGHJHQ Q\HOY ² D MHOHQ HVHWEHQ
D] DQJRO Q\HOY ² NRQVWUXNFLyLW D WDQXOyN HOVDMiWtWKDVViN 3RQWRVDQ PHJ
NHOO D]RQEDQ KDWiUR]QXQN KRJ\ PLO\HQ V]HUHSN|UW V]iQXQN D Q\HOYWDQQDN
PLO\HQ Q\HOYWDQUD JRQGROXQN PLHOĘWW DUUD D NpUGpVUH YiODV]ROQiQN KRJ\
PL D MHOHQWĘVpJH KRO D KHO\H D JUDPPDWLNiQDN D PRGHUQ LGHJHQQ\HOYRN
WDWiVEDQ
 $ 7DQWHUY pV 8WDVtWiV >@ D N|YHWNH]ĘNpSSHQ N|UYRQDOD]]D D
Q\HOYWDQQDN D NRUV]HUĦ DQJROQ\HOYRNWDWiVEDQ EHW|OW|WW V]HUHSpW
$ Q\HOYWDQW NRUV]HUĦ J\DNRUODWL V]HPSRQWRN V]HULQW NHOO WDQtWDQL
$] HJ\LN LO\HQ IĘ V]HPSRQW D EHV]pG pUGHNpEHQ W|UWpQĘ WDQtWiV (EEĘO
D V]HPV]|JEĘO Qp]YH D Q\HOYWDQ WDQtWiViQDN HV]N|]MHOOHJH YDQ QHP D
Q\HOYWDQL V]DEiO\RN LVPHUHWH D FpO KDQHP D Q\HOYWDQL MHOHQVpJHN
V]DEiO\RN J\DNRUODWL D]D] D EHV]pGEHQ YDOy DONDOPD]iVD
5|YLGHQ IRJDOPD]YD WHKiW HJ\ HV]N|]MHOOHJĦ J\DNRUODWL FpORNDW V]RO
JiOy SHGDJyJLDL Q\HOYWDQUD YDQ V]NVpJQN
 ÒMDEEDQ HJ\UH W|EE V]y HVLN D V]DNLURGDORPEDQ D] ~Q SHGDJyJLDL
JUDPPDWLNiUyO SHGDJRJLF JUDPPDU HVHWOHJ WHDFKLQJ GLGDFWLF JUDPPDU
DPHO\HW D V]HU]ĘN D Q\HOYpV]HWL JUDPPDWLNiNNDO OLQJXLVWLF JUDPPDUV iO
OtWDQDN V]HPEH $ SHGDJyJLDL JUDPPDWLND D WRYiEELDNEDQ 3* PHJKDWi
UR]iViYDO D]RQEDQ PiU ULWNiEEDQ WDOiONR]KDWXQN ÈOWDOiEDQ EH NHOO pUQQN
DQQ\LYDO KRJ\ RNWDWiVL FpORNUD NpV]OW JUDPPDWLNiUyO YDQ V]y DPLW
HJ\pENpQW D QHYH LV HOiUXO $ WpPiYDO IRJODONR]y WDQXOPiQ\RN N|]O +HU
EHUW / .XIQHU >@ GRJR]DWiEyO WXGKDWXQN PHJ D OHJW|EEHW D 3* OpQ\H
JpUĘO
.XIQHU PHJiOODStWiVDLW D] DOiEELDNEDQ |VV]HJH]KHWMN
$ 3* |VV]HIJJ D PHWRGLND OHJOpQ\HJHVHEE PLWPLpUWKRJ\DQ NpUGp
VHLYHO

² $ WDQDQ\DJ HJ\LN NRPSRQHQVH
² $ WDQDQ\DJ HJ\pE NRPSRQHQVHLYHO V]LQWp]LVEHQ D] LGHJHQQ\HOYRN
WDWiV FpOMDLW VHJtW PHJYDOyVtWDQL
² $ Q\HOYRNWDWiV IRO\DPDWiEDQ NO|QIpOH HOMiUiVRN HV]N|]|N V]HUYH
]HWL IRUPiN DONDOPD]iViW WHV]L V]NVpJHVVp
² $ WiUVWXGRPiQ\RNUD pV D SHGDJyJLDL WDSDV]WDODWUD pStW (NOHNWLNXV
PHUW QHPFVDN HJ\ EL]RQ\RV Q\HOYL PRGHOOUH SHGDJyJLDL SV]LFKROyJLDL VWE
LUiQ\]DWUD LVNROiUD WiPDV]NRGLN KDQHP V]HOHNWiO pV PLQGHQ HOPpOHWL
PHJiOODStWiVW D J\DNRUODWWDO V]HPEHVtW pUWpNPpUĘMH D KDWpNRQ\ViJ
.XIQHU D 3* |W Ii]LViUyO EHV]pO WHUPpV]HWHVQHN WDUWYD EL]RQ\RV iW
IHGpVHNHW
 $ FpOQ\HOY OHtUy HOHP]pVH 'HVNULSWLYH *UDPPDWLN
 $ NRQWUDV]WtY Q\HOYL HOHP]pV .RQWUDVWLYH *UDPPDWLN
 $ IHODGDWRN HOHP]pVH $XIJDEHQDQDO\VH 7DVN $QDO\VLV
D D NLDODNtWDQGy NpV]VpJHN )HUWLJNHLWHQ
E D WHOMHVtWPpQ\V]LQWHN /HLVWXQJVHEHQHQ PHJKDWiUR]iVD
$ NH]GĘN V]LQWMpQ D Q\HOYHW PLQW V]RNiVUHQGV]HUW *HZRKQKHLWVVWUXN
WXU IRJMXN IHO GH KDODGy V]LQWHQ XJ\DQRO\DQ IRQWRV D] DONRWyNpSHV Q\HOY
WXGiV 6SUDFKH  UXOHJRYHUQHG EHKDYLRU NLDODNtWiVD LV
 $ WDQDQ\DJQDN D] RNWDWiVL FpORNWyO IJJĘ N|UOKDWiUROiVD HOUHQGH
]pVH D UpV]IHODGDWRN PHJKDWiUR]iVD
 (PSLULNXV YLVV]DFVDWROiV )HHGEDFN DPHO\ IĘNpQW KLEDHOHP]pV ~W
MiQ W|UWpQLN
$] HOVĘ NpW Ii]LVEDQ HOVĘVRUEDQ Q\HOYpV]HWL DVSHNWXVRN pUYpQ\HVOQHN
GH D KiURP XWROVy Ii]LV KDWiUR]RWWDQ GLGDNWLNDL WHUPpV]HWĦ pV D G|QWĘ V]y
D SHGDJyJXVp pV D SV]LFKROyJXVp
.XIQHU QDJ\RQ OpQ\HJHVQHN WD U W MD D] HOVĘ Ii]LVW $ FpOQ\HOY OHtUy
HOHP]pVH HOĘWW PHJ NHOO YL]VJiOQL D NO|QIpOH Q\HOYHOHP]Ę PRGHOOHNHW
KRJ\ D OHJPHJIHOHOĘEEHNUH WiPDV]NRGKDVVXQN D] HOHP]pV IRO\DPiQ 6]H
ULQWH YDODPHQQ\L HGGLJL OHtUy Q\HOYWDQ 'HVNULSWLYH *UDPPDWLN HJ\RO
GDO~ H]pUW D 3* H]HQ Ii]LVD LV V]NVpJV]HUĦHQ HNOHNWLNXV 0HJiOODStWMD
KRJ\ D NRQWUDV]WtY Q\HOYL HOHP]pV PLQĘVpJH pV KDV]QiOKDWyViJD G|QWĘHQ
D] DODSMiXO V]ROJiOy OHtUy HOHP]pVWĘO IJJ
 $ .XIQHU iO WDO IHOVRUROW Ii]LVRNUD YDOyEDQ V]NVpJ YDQ D 3* PHJ
DONRWiVD pV DONDOPD]iVD VRUiQ GH D Ii]LVRN VRUUHQGMH HUĘVHQ YLWDWKDWy
$ Q\HOYRNWDWiV FpOMDL PiU D OHtUy Q\HOYL HOHP]pVW pV D NRQWUDV]WLYLWiVW LV
QDJ\PpUWpNEHQ PHJKDWiUR]]iN
$ 3* IHQWL MHOOHP]pVpQHN YDQ HJ\ PiVLN KLiQ\RVViJD LV $ .XIQHU
IpOH GHILQtFLy FVDN DNNRU OHQQH WHO MHV pUWpNĦ KD PDJiUyO D ÄJUDPPDWLNi
UyO LV W|EEHW WXGQiQN $ JUDPPDWLNiW PLQGHQ HVHWEHQ PHJKDWiUR]RWW
QDN YHV]L .XIQHU $PLW D 3*UĘO HOPRQGRWW D]W V]LQWH PLQGHQ YiOWR]WDWiV
QpONO HOPRQGKDWWD YROQD D OH[LNiUyO LV $KKR] KRJ\ D 3*W SRQWRVDEEDQ
PHJKDWiUR]KDVVXN W|EEHW NHOO WXGQXQN PDJiUyO D ÄJUDPPDWLNiUyO
Q\HOYpV]HWL pV Q\HOYRNWDWiVPHWRGLNDL NULWpULXPRN DODSMiQ V]pW NHOO Yi
ODV]WDQXQN HJ\PiVWyO D JUDPPDWLNiW pV D OH[LNiW >@
 $ PHWRGLNDL HOYHNHW D 3* YDODPHQQ\L Ii]LViEDQ N|]YHWNH]HWHVHQ
pUYpQ\UH NHOO MXWWDWQL $] LGHJHQQ\HOYRNWDWiV FpOMDLQDN PHJIHOHOĘHQ KD
WiUR]]XN PHJ D JUDPPDWLNDL DQ\DJRW DPHO\HW Q\HOYpV]HWL pV PHWRGLNDL

V]HPSRQWRN V]HULQW tUXQN OH pV KDVRQOtWXQN |VV]H D] DQ\DQ\HOY IXQNFLRQi
OLVDQ PHJIHOHOĘ Q\HOYWDQL VWUXNW~UiLYDO $ Q\HOYWDQL DQ\DJ FVRSRUWRVtWiVD
HOUHQGH]pVH DODSYHWĘHQ D PHWRGLND HOYHLQHN PHJIHOHOĘHQ W|UWpQLN DNiU D
PHJV]DNtWRWW    WpPiNED iJ\D]RWW OHFNpNUH ERQWRWW DNiU D MRO\WRQRV
YDJ\ UHQGV]HUHV 3*UĘO YDQ V]y $ PHWRGLNDL HOYHN WHUPpV]HWHVHQ D OHJ
HJ\pUWHOPĦEEHQ D Q\HOYWDQL DQ\DJ iWDGiVD D Q\HOYWDQQDN D MiUWDVViJRN
pV NpV]VpJHN V]ROJiODWiED iOOtWiVD VRUiQ pUYpQ\HVOQHN $ Q\HOYRNWDWiV
FpOMDLWyO REMHNWtY pV V]XEMHNWtY WpQ\H]ĘLWĘO IJJHWOHQ Q\HOYWXGRPiQ\ |Q
PDJiEDQ QHP WXGMD PHKDWiUR]QL D 3* DQ\DJiW D Q\HOYOHtUiVQDN pV D NpW
Q\HOY |VV]HKDVRQOtWiViQDN D Q\HOYRNWDWiV KDWpNRQ\ViJD V]HPSRQWMiEyO
OpQ\HJHV NULWpULXPDLW $] LGHJHQQ\HOYRNWDWiV HOHYH NXGDUFUD YDQ tWpOYH
KD D KRJ\DQUD LV D Q\HOYWXGRPiQ\WyO SRQWRVDEEDQ DQQDN HJ\ EL]RQ\RV
LUiQ\]DWiWyO PRGHOOMpWĘO YiUMD D YiODV]W
 $ NRQWUDV]WtY SHGDJyJLDL JUDPPDWLND WDQWHUYL YRQDWNR]iVDL
1\XJRGWDQ iOOtWKDWMXN KRJ\ D0DJ\DURUV]iJRQ MHOHQOHJ pUYpQ\EHQ OHYĘ
DQJRO Q\HOYL WDQWHUYHN ² D WDQWHUYL XWDVtWiVRNDW LV EHOHpUWYH ² JUDPPD
WLNDL YRQDWNR]iV~ UpV]HL WXODMGRQNpSSHQ D YLOiJ EiUPLO\HQ DQ\DQ\HOYĦ WD
QXOyL V]iPiUD NpV]OKHWWHN YROQD KLV]HQ FVDN HOYpWYH YDQ EHQQN Q\RPD
RO\DQ NLWpWHOHNQHN >@ DPHO\HN D PDJ\DU DQ\DQ\HOY pV D] DQJRO Q\HOY KD
VRQOyViJDLQDN LOOHWYH NRQWUDV]WMDLQDN D PpUOHJHOpVpUĘO WDQ~VNRGQiQDN
1HP KLV]HN XJ\DQ D] ~Q NRJQLWtY
 PyGV]HUEHQ ² PLQW DKRJ\ HJ\pE
KDQJ]DWRV MHO]ĘNNHO HOOiWRWW IpOLJD]ViJRNDW KLUGHWĘ PyGV]HUHN
EHQ VHP
² PHJJ\Ę]ĘGpVHP KRJ\ HJ\ LGHJHQ Q\HOYL WDQDQ\DJRW D] RNWDWiVL FpOR
NRQ pV IHOWpWHOHNHQ NtYO DODSYHWĘHQ PDJiQDN D] DGRWW LGHJHQ Q\HOYQHN D
MHOOHJ]HWHVVpJHL KDWiUR]QDN PHJ GH H] QHP ]iUMD NL DQQDN D OHKHWĘVpJpW
KRJ\ D WDQWHUYL DQ\DJ WDQpYHNUH ERQWiVDNRU pV D Q\HOYWDQL DQ\DJQDN D UH
FHSWLYLWiV pV D SURGXNWLYLWiV V]HULQWL GLIIHUHQFLiOiVDNRU D WDQWHUYL XWDVtWi
VRN D N|YHWHOPpQ\HN PHJIRJDOPD]iVDNRU D] HGGLJLHNQpO VRNNDO MREEDQ
QH pUYpQ\HVtWKHWQpQN D NRQWUDV]WtY Q\HOYL HOHP]pV pV D KLEDHOHP]pV iOWDO
IHO WiUW W|UYpQ\V]HUĦVpJHNHW pV iOWDOiEDQ D SHGDJyJLDL WDSDV]WDODW LGHYiJy
PHJiOODStWiVDLW
 $ NRQWUDV]WtY SHGDJyJLDL JUDPPDWLND PLQW WDQN|Q\YL DQ\DJ
 $ 3* PLQW WDQN|Q\YL DQ\DJ MHOOHP]ĘL QDJ\PpUWpNEHQ IJJQHN
DWWyO KRJ\ D IRO\WRQRV YDJ\ D PHJV]DNtWRWW 3*UĘO YDQH V]y
$ PLpUWPLWPHQQ\LW NpUGpVHNUH YiODV]ROy PHWRGLNDLQ\HOYpV]HWL DOD
SRNRQ Q\XJYy NRQWUDV]WtY Q\HOYL HOHP]pV OHtUiV pV |VV]HKDVRQOtWiV pV D
V]HOHNFLy XWiQ D PHWRGLNDL HOYHNUH D KLEDHOHP]pVUH pV D SHGDJyJLDL ÄE|O
FVHVVpJUH H]HQ D] HOPpOHW pV D J\DNRUODW DQDOL]iOiViQDN pV V]LQWHWL]iOiVi
QDN pV D G|QWHQL YiODV]WDQL WXGiVQDN D NpSHVVpJpW pUWHP WiPDV]NRGYD
IHOHOKHWQN D WiJDEE pV D V]ĦNHEE pUWHOHPEHQ YHWW JUDGXiFLy pV SUH]HQWi
FLy >@ KRJ\DQMiUD pV ROGKDWMXN PHJ PLQG D IRO\WRQRV PLQG D PHJV]DNt
WRWW 3* PLQW WDQN|Q\YL DQ\DJ SUREOHPDWLNiMiW
 
 $ IRO\WRQRV YDJ\ UHQGV]HUHV SHGDJyJLDL JUDPPDWLND
$ IRO\WRQRV 3* PLQW WDQN|Q\YL DQ\DJ IĘEE MHOOHP]ĘL
D $] LGHJHQQ\HOYRNWDWiV VHJpGHV]N|]HL N|]O D IRO\WRQRV 3*QHN D
OHJHUĘVHEE D NDSFVRODWD D Q\HOYWXGRPiQQ\DO NDUDNWHUpW G|QWĘHQ PHJKD
WiUR]]D D] DODSMiXO V]ROJiOy Q\HOYOHtUiVL PyG KLV]HQ PDJD LV HJ\IDMWD
Q\HOYOHtUiV $ Q\HOYpV]HWL NULWpULXPRN D]RQEDQ FVDN DEEDQ D] HVHWEHQ pU
YpQ\HVOKHWQHN PDUDGpNWDODQXO KD PHJIHOHOQHN D PHWRGLNDL HOYHNQHN
HJ\pENpQW PyGRVXOQDN VĘW D 3* V]NVpJV]HUĦHQ HNOHNWLNXV MHOOHJpEĘO
IDNDGyDQ D Q\HOYOHtUiVL PyGRN NHYHUHGKHWQHN LV $ IRO\WRQRV 3* WHKiW
iOWDOiEDQ N|YHWL D] DODSMiXO V]ROJiOy Q\HOYOHtUiVL PyGRW GH EiUPLNRU HO
WpUKHW DWWyO KD PHWRGLNDL V]HPSRQWEyO DQQiO FpOUDYH]HWĘEE HOMiUiVW WDOiO
$ WiJDEE pUWHOHPEHQ YHWW V]HOHNFLyW pV D JUDGXiFLyW Q\HOYpV]H WLPH
WRGLNDL D V]ĦNHEE pUWHOHPEHQ YHWW JUDGXiFLyW pV D SUH]HQWiFLyW SHGLJ HOVĘ
VRUEDQ PHWRGLNDL PHJIRQWROiVRN LUiQ\tWMiN
E $ IRO\WRQRV 3* V]HUNH]HWpW HJpV]pEHQ YpYH D] DGRWW LGHJHQ Q\HOY
MHOOHJH KDWiUR]]D PHJ D NRQWUDV]WLYLWiV FVDN D UpV]OHWHNEHQ D V]ĦNHEE
pUWHOHPEHQ YHWW JUDGXiFLyEDQ pV SUH]HQWiFLyEDQ MXW pUYpQ\UH
$ IHOGROJR]iV VRUiQ N|YHWNH]HWHVHQ V]HPEH NHOO iOOtWDQL D WLSLNXV
VWUXNW~UiNDW RO\ PyGRQ KRJ\ D V]HUNH]HWHNHW DONRWy HJ\VpJHN PLQGNpW
Q\HOYEHQ HONO|QOMHQHN pV D PHJIHOHOpVHN D KDVRQOyViJRN pV D NRQWUDV]
WRN PHJiOODStWKDWyN OHJ\HQHN $ N|YHWNH]HWHVHQ PHJDGRWW PDJ\DU DQ\D
Q\HOYL SpOGiNQiO FpOV]HUĦEEHN OHQQpQHN D] HJ\HV JUDPPDWLNDL MHOHQVpJH
NHW PLQGNpW Q\HOYEHQ V]HPOpOHWHVHEEHQ PHJYLOiJtWy pV D J\DNRUODWL VĘW
D QHYHOpVL FpORNDW LV W|NpOHWHVHEEHQ V]ROJiOy PLQWDV]HUNH]HWHN pV D EHOĘON
HOYRQW FVDN D VWUXNWXUiOLV MHOHQWpVW NLIHMH]Ę PRGHOOHN
F $ IRO\WRQRV NRQWUDV]WtY 3* D WDQWHUYL JUDPPDWLNDL DQ\DJRW GROJR]
]D IHO DPHO\HW NRQNUpW Q\HOYL SpOGiLEDQ V]RURVDQ N|YHW GH V W UXNW~UiMi
EDQ D ÄWHOMHVVpJUH W|UHNV]LN KRJ\ D] LVPHUHWDQ\DJ NRQFHQWULNXV EĘYOp
VHNRU LV PHJIHOHOĘ WiPSRQWXO V]ROJiOKDVVRQ .RQNUpW Q\HOYL DQ\DJiYDO D]
LVPpWOpV D PHJHUĘVtWpV LOOHWYH D NRUUHNFLy VHJpGHV]N|]H NRQWUDV]WtY SpO
GiLYDO My V]ROJiODWRW WHV] D] DQ\DQ\HOYQHN LV iWWHNLQWĘ UHQGV]HUH]Ę WX
ODMGRQViJiQiO IRJYD SHGLJ LJHQ QDJ\ QHYHOĘHUĘYHO EtU
 $ PHJV]DNtWRWW SHGDJyJLDL JUDPPDWLND
$ ÄPHJV]DNtWRWW MHO]ĘW FVDN D WDQN|Q\Y HONO|QtWHWW JUDPPDWLNDL
DQ\DJiUD YRQDWNR]WDWYD KDV]QiOKDWMXN KLV]HQ VHP D WDQN|Q\Y VHP D WD
QtWiVL yUD QHP QpONO|]KHWL D Q\HOYWDQL V]HUNH]HWHNHW DNNRU VHP KD D
FtPEHQ LOOHWYH D FpONLWĦ]pVHNEHQ QHP N|]YHWOHQO YDODPLO\HQ JUDPPDWL
NDL WpPD V]HUHSHO
$ Q\HOYWDQL DQ\DJ IHOGROJR]iViW LOOHWĘHQ D] LGHJHQ Q\HOYL WDQN|Q\YHN
² D Q\HOYWDQL DQ\DJ |QiOOyViJiQDN FV|NNHQĘ VRUUHQGMpEHQ ² iOWDOiEDQ
|W WtSXVED VRUROKDWyN
 $ WDQN|Q\Y FVDN D Q\HOYWDQL V WUXNW~UiNDW JUDGXiOMD pV SUH]HQWiOMD
D NRQWH[WXV V]LWXiFLy YDJ\pV V]|YHJ PHJWHUHPWpVH D WDQiU IHODGDWD
$ WDQN|Q\Y OHJIHOMHEE FVDN D V WUXNW~UiNDW DONDOPD]y PLNURV]LWXiFLyNDW

DG $] LO\HQ WDQN|Q\Y LV QDJ\PpUWpNEHQ NO|QE|]LN D IRO\WRQRV YDJ\
UHQGV]HUHV 3*WĘO PHUW IHOpStWHWWVpJpW HOVĘVRUEDQ FVDN PHWRGLNDL NULWpULX
PRN KDWiUR]]iN PHJ
 $] HJpV]pEHQ pV UpV]OHWHLEHQ LV JUDGXiOW D OHFNpNEHQ HONO|QtWHW
WHQ PHJMHOHQĘ JUDPPDWLNDL DQ\DJQDN YDQ DOiUHQGHOYH D NRQWH[WXV
 $ NHOOĘHQ JUDGXiOW pV |QiOOy UpV]NpQW PHJMHOHQĘ JUDPPDWLNDL DQ\DJ
D NRQWH[WXVQDN YDQ DOiUHQGHOYH
 &VDN D NRQWH[WXV NtVpUĘMHNpQW DG KRFV]HUĦHQ IRUGXOQDN HOĘ JUDP
PDWLNDL MHOHQVpJHN
 $ NRQWH[WXVW QHP HJpV]tWL NL JUDPPDWLNDL DQ\DJ %L]RQ\RV Q\HOY
WDQL V]HUNH]HWHN NLHPHOpVH IĘNpQW LVPpWOpVL FpOODO WDQiUL IHODGDW
$ IHQWL WtSXVRN HJ\PiVWyO NO|QNO|Q KRVV]DEE WiYRQ WDQpYHN LV
pUYpQ\EHQ OHKHWQHN GH D Q\HOYRNWDWiV V]LQWMpWĘO IJJĘHQ WDQpYHQNpQW
YDJ\ KDVRQOy LGĘV]DNRQNpQW LV YiOWR]KDWQDN HJ\ EL]RQ\RV RNWDWiVL UHQG
V]HUHQ EHOO LV
+D]DL Q\HOYN|Q\YHLQN ]|PH D PiVRGLN GH IĘNpQW D KDUPDGLN KDODGy
IRNRQ SHGLJ D QHJ\HGLN pV D] |W|GLN V]|YHJJ\ĦMWHPpQ\ WtSXVKR] VR
UROKDWy
$] RNWDWiV iOWDOiQRV pV VSHFLiOLV FpOUHQGV]HUpWĘO D] DGRWW IHOWpWHOHNWĘO
HOYRQDWNR]WDWYD QHP PLQĘVtWKHWMN D IHQWL WtSXVRNDW GH WXODMGRQNpSSHQL
JUDPPDWLNDRNWDWiVUyO FVDN D] HOVĘ KiURP WtSXV HVHWpEHQ EHV]pOKHWQN
0LYHO D] HOVĘ WtSXV KD]DL WDQLQWp]HWHLQNEHQ QHP MHOOHP]Ę D WRYiEELDNEDQ
FVDN D PiVRGLN pV D KDUPDGLN WtSXVUD YRQDWNR]yDQ WHV]HN PHJMHJ\]pVHNHW
$ ÄPHJV]DNtWRWW MHO]Ę FVDN DEEDQ D] HVHWEHQ OHKHW pUYpQ\HV KD HJ\ WHUY
V]HUĦHQ IHOpStWHWW UHQGV]HU PHJV]DNtWRWWViJiUyO YDQ V]y
$ PHJV]DNtWRWW LQWHUPLWWHQV SHGDJyJLDL JUDPPDWLND IĘEE MHOOHP]ĘL
NpQW D N|YHWNH]ĘNHW HPOtWKHMN
D $] HOĘ]ĘHNEĘO PiU N|YHWNH]LN KRJ\ WiJDEE pV V]ĦNHEE pUWHOHPEHQ
YpYH LV D PHWRGLNDL HOYHNQHN PHJIHOHOĘHQ JUDGXiOW JUDPPDWLNiYDO iOOXQN
V]HPEHQ $] pYHV WDQWHUYL DQ\DJEyO D WDQtWKDWyViJ WHDFKDELOLW\ D KDV]
QRVViJ XVHIXOQHVV D J\DNRULViJ IUHTXHQF\ V]HP HOĘWW WDUWiViYDO D KDU
PDGLN WtSXV HVHWpEHQ D NRQWH[WXV LJpQ\HLW LV ILJ\HOHPEH YpYH V]HOHNWiO
D WDQN|Q\YtUy pV D IRNR]DWRVViJ HOYH DODSMiQ RO\ PyGRQ GROJR]]D IHO
NRQNUpW Q\HOYL DQ\DJiW KRJ\ D] PLQG D WDQXOy PLQG D WDQiU V]iPiUD D]
RNWDWiVL FpORN PHJYDOyVtWiViQDN DONDOPDV HV]N|]pYp YiOMpN 1\HOYpV]HWL
PHJIRQWROiVRN LQNiEE FVDN D] HJ\HV Q\HOYWDQL MHOHQVpJHN SUH]HQWiFLyMiEDQ
pUYpQ\HVOQHN WHUPpV]HWHVHQ HNOHNWLNXV PyGRQ
E $ NRQWUDV]WtY Q\HOYL HOHP]pV pV D KLEDHOHP]pV PHJiOODStWiVDLW D
WDQN|Q\YtUyQDN N|YHWNH]HWHVHQ ILJ\HOHPEH NHOO YHQQLH
$ JUDPPDWLNDL DQ\DJ PHJIHOHOĘ FVRSRUWRVtWiVD D FVRSRUWRN EHOVĘ
UHQGMpQHN PHJWHUHPWpVH D] HJ\HV FVRSRUWRN VRUUHQGMpQHN D PHJiOODStWiVD
D] HJpV]UH pV D UpV]HNUH IRUGtWDQGy LOOHWYH IRUGtWKDWy LGĘ PHQQ\LVpJpQHN
D PHJKDWiUR]iVD D]D] D PHJWDQtWDQGy VWUXNW~UiN WpUEHOL pV LGĘEHOL HOUHQ
GH]pVH D WDQN|Q\YtUy OHJIRQWRVDEE WHHQGĘL N|]p WDUWR]LN DPHO\QHN YpJ]p
VH N|]EHQ D NpW Q\HOY KDVRQOyViJDLUD pV NRQWUDV]WMDLUD iOODQGyDQ J\HOQLH
NHOO
$ UpV]HNQHN D] DQ\DQ\HOY WXODMGRQViJDLWyO HOYRQDWNR]WDWRWW DUiQ\RVt
WiVD DPHO\HW WHUPpV]HWHVHQ D] DGRWW LGHJHQ Q\HOY MHOOHJH LV QDJ\PpUWpN
L J
EHQ PHJKDWiUR] D] LGHJHQQ\HOYRNWDWiV VLNHUWHOHQVpJpQHN HJ\LN RND
$] HJ\ OHFNH HJ\ YDJ\ HJ\ EL]RQ\RV V]iP~ MyO N|UOKDWiUROW Q\HOYWDQL
MHOHQVpJ PDWHPDWLNDL DUiQ\RVViJD PLQGHQ pVV]HUĦVpJHW QpONO|] $ OHJ
DODSYHWĘEE YDODPLQW D NRQWUDV]WRN PLDWW OHJSUREOHPDWLNXVDEE VWUXNW~UiN
RNWDWiViW WpUEHQ pV LGĘEHQ V]pW NHOO K~]QL PtJ D ULWNiEEDQ HOĘIRUGXOy pV
D KDVRQOyViJRNDW PXWD Wy VWUXNW~UiNDW W|P|UtWHQL pV D] HOĘEELHNHW LGĘEHQ
NpVOHOWHWQL NHOO >@ $] DUiQ\RVtWiV QDJ\PpUWpNEHQ IJJ DWWyO LV KRJ\ D
Q\HOYL MHOHQVpJHNHW D UHFHSWtY YDJ\ D SURGXNWtY WHYpNHQ\VpJL IRUPiN V]RO
JiODWiED DNDURPH iOOtWDQL GH YpJVĘ IRNRQ D UHFHSWLYLWiV pV D SURGXNWL
YLWiV V]HULQWL GLIIHUHQFLiOiV LV HJ\UpV]W D] DQ\DQ\HOY iOWDO LV NLNpQ\V]HUt
WHWW NRPSURPLVV]XP
$ WDQN|Q\Y JUDPPDWLNDL J\DNRUODWDLQDN D V]iPiW pV VRUUHQGMpW UpV]
EHQ XJ\DQFVDN D] DQ\DQ\HOY MHOOHJ]HWHVVpJHL KDWiUR]]iN PHJ
² $ V]HOHNFLyEDQ pV D JUDGXiFLyEDQ D NRQWUDV]WLYLWiV FVDN LPSOLFLWH
PtJ D SUH]HQWiFLyEDQ PLQG LPSOLFLWH PLQG H[SOLFLWH pUYpQ\HVOKHW
$ WDQN|Q\YQHN D JUDPPDWLNDL MHOHQVpJHNHW NRQNUpW Q\HOYL HJ\VpJHN
PLQWDV]HUNH]HWHN pV D EHOĘON HOYRQW FVDN D VWUXNWXUiOLV MHOHQWpVW NLIHMH]Ę
PRGHOOHN VHJtWVpJpYHO V]HPOpOHWHVHQ ² OHKHWĘOHJ NpSSHO NtVpUYH YDJ\ PLN
URV]LWXiFLyED KHO\H]YH ² D V W UXNW~UiNDW DONRWy OpQ\HJHVHEE UpV]HJ\VpJH
NHW HONO|QtWHWWHQ GH HJ\EHQ NHUHWEH LV IRJODOYD NHOO SUH]HQWiOQLD
$ JUDPPDWLNDL V W UXNW~UiN SUH]HQWiOiViQDN D PyGMD VHJtWVH HOĘ D VWUXNW~
UiN DQDOL]iOiViQDN pV V]LQWHWL]iOiViQDN D NpSHVVpJpW pV D PRGHOOHNHQ YpJ
]HWW WXGDWRV PĦYHOHWHNUH YDODPLQW D] DQDOyJLiUD pSOĘ NUHDWtY Q\HOYKDV]
QiODWRW
([SOLFLW V]DEiO\RN KHO\HWW D EHPXWDWRWW DQJRO Q\HOYL VWUXNW~UiNQDN
IXQNFLRQiOLVDQ PHJIHOHOĘ UpV]HJ\VpJHLNEHQ XJ\DQFVDN HONO|QtWHWW NRQNUpW
DQ\DQ\HOYL V]HUNH]HWHNHW YDJ\pV PRGHOOHNHW N|YHWNH]HWHVHQ YDJ\ FVDN
EL]RQ\RV HVHWHNEHQ KR]KDW D WDQN|Q\Y GH H]W D IHODGDWRW iWKiUt W MD D WD
QiUL Np]LN|Q\YUH YDJ\ PDJiUD D WDQiUUD LV
+DODGyEE IRNRQ ² NHOOĘ N|UOWHNLQWpVVHO HVHWOHJ V]LQWH NH]GHWWĘO IRJ
YD ² RNYHWOHQO V]HUHSHOMHQHN D J\DNRUODWRN N|]|WW D NpW Q\HOYHW YDODPL
O\HQ PyGRQ pV LWW QHP HOVĘVRUEDQ D KDJ\RPiQ\RV pUWHOHPEHQ YHWW DQD
OL]iOy IRUGtWiVUD JRQGRORN GH HUUĘO PDMG NpVĘEE HJ\PiVVDO NDSFVRODWED
KR]y IHODGDWRN
F $ WDQN|Q\Y PLQG D PDL QDSLJ D WDQiU pV D WDQXOy OHJIRQWRVDEE VH
JpGHV]N|]H D OHJFpOUDYH]HWĘEE WDQtWiVL PyGV]HU pV WDQXOiVL PyG VXJDOPD
]yMD H]pUW D NRQWUDV]WtY V]HPOpOHW iOWDOiQRVVi WpWHOH pV HJ\EHQ D] LGH
JHQQ\HOYRNWDWiV HUHGPpQ\HVVpJpQHN D IRNR]iVD HOVĘVRUEDQ D WDQN|Q\Y
IHODGDWD
 $ WDQtWiVL yUD JUDPPDWLNDL DQ\DJiQDN PHJWHUYH]pVH
 $ WpPDWHUY pV D] yUDWHUY LOOHWYH D] yUDYi]ODW IHODGDWDLYDO HONp
V]tWpVN PyGMDLYDO EHKDWyDQ IRJODONR]LN D OHJNRUV]HUĦEE V]DNGLGDNWLNDL
HOYHN V]HULQW |VV]HiOOtWRWW ÈOWDOiQRV PHWRGLND  F WDQN|Q\Y SS ²
 H]pUW HOVĘVRUEDQ FVDN D WpPiQDN D Q\HOYWDQQDO NDSFVRODWRV SUREOHPD
WLNiMiW pULQWHP

 $ WHPDWLNXV WHUY
$ WDQPHQHWKH] LJD]RGy pV D WDQN|Q\YL DQ\DJUD pSOĘ WHPDWLNXV WHUYWp
PDWHUY HJ\LN OHJOpQ\HJHVHEE IHODGDWD D WpPiQDN D]D] HJ\ EL]RQ\RV OHF
NpQHN WDQtWiVL yUiNUD YDOy ERQWiVD D OHFNHUpV]HN pV D UpV]IHODGDWRN LGĘEHOL
pV IRQWRVViJL VRUUHQGMpQHN D PHJiOODStWiVD $] HJ\HV DQ\DJUpV]HNUH IRU
GtWDQGy LOOHWYH IRUGtWKDWy LGĘ pV HQHUJLDPHQQ\LVpJ SRQWRV PHJKDWiUR]iVD
QpONO DOLJKD YDOyVtWKDWQiQN PHJ D WDQWHUYL N|YHWHOPpQ\HNHW QHP D WDQ
WHUYL FpORNQDN PHJIHOHOĘ DUiQ\RNEDQ WXGQiQN IHMOHV]WHQL D UHFHSWtY pV D
SURGXNWtY D V]yEHOL pV D] tUiVEHOL WHYpNHQ\VpJL IRUPiNDW
$] iOWDOiQRV LVNRODL DQJRO Q\HOYL WDQN|Q\YHNEHQ YDQQDN HJ\ YDJ\ NpW
WDQtWiVL yUiUD V]iQW OHFNpN LV DPHO\HN D JOREiOLV WHUYH]pVNRU NHYHVHEE D]
yUDWHUY HONpV]tWpVHNRU YLV]RQW DPHQQ\LEHQ ~M OH[LNDL pV JUDPPDWLNDL
DQ\DJRW pV V]|YHJHW LV WDUWDOPD]QDN DQQiO W|EE JRQGRW RNR]QDN GH PiU
D] iOWDOiQRV LVNROD IHOVĘEE RV]WiO\DL GH PpJ LQNiEE D N|]pSLVNRODL RV]Wi
O\RN V]iPiUD NpV]OW DQJRO Q\HOYL WDQN|Q\YHN ² GH PiV LGHJHQ Q\HOYL
WDQN|Q\YHN LV ² NLV UpV]EHQ KiURP QDJ\REE UpV]EHQ SHGLJ QpJ\ YDJ\ |W
yUiUD V]yOy WpPiNDW WDUWDOPD]QDN DPHO\HN PiU FVDN JRQGRVDQ HONpV]tWHWW
WHPDWLNXV WHUYHN VHJtWVpJpYHO GROJR]KDWyN IHO HUHGPpQ\HVHQ
$ OHFNH OH[LNDL / JUDPPDWLNDL * DQ\DJiQDN pV D V]|YHJQHN 7  
WH[W D IHOGROJR]iVD DPHQQ\LEHQ HJ\WWHVHQ IRUGXOQDN HOĘ D OHFNpEHQ ²
D OHFNH DQ\DJiQDN MHOOHJpWĘO D] RNWDWiVL FpORNWyO pV HJ\pE IHOWpWHOHNWĘO
IJJĘHQ ² D] DOiEELDN V]HULQW N|YHWKHWL HJ\PiVW
  
/ * /
* / 7
7 7 *
0HJMHJ\]pVHN
D $ 7/* 7*/ *7/ OHKHWVpJHV SHUPXWiFLyV VRURN D WpPD IHOGROJR]i
ViEDQ D]RQEDQ D NRPSRQHQVHN LO\HQ VRUUHQGMHL QHP M|KHWQHN V]iPtWiVED
KLV]HQ D OH[LND QHP PDUDGKDW HO D V]|YHJWĘO
E (J\HJ\ OHFNpQ EHOO D NRPSRQHQVHN NO|QNO|Q SO HJ\ OHFNH  
HJ\ WDQtWiVL yUD YDJ\ NHWWHVpYHO LV HOĘIRUGXOKDWQDN 9DULiFLyV VRURN NpW
NRPSRQHQV HVHWpQ /* */ /7 *7 7* 7/ H] XWyEEL D] D SRQW pUWHO
PpEHQ NL]iUYD
F $ NRPSRQHQVHN HJ\ WpPiQ EHOO HJ\QpO W|EE yUiUD LV NLWHUMHGKHW
QHN //*7 **/7 //*77 VWE
G $ WpPiW V]LQWHWL]iOy yUD 6 HJ\ YDJ\ ULWNiEEDQ W|EE ]iUKDWMD
/*76 */76 /7*6 VWE
H $] /*7 */7 /7* VRUUHQG HJ\HWOHQ yUiQ EHOO LV pUYpQ\HVOKHW
DPHQQ\LEHQ HJ\ OHFNH   HJ\ WDQyUD EiU D] LO\HQ HJ\ yUiUD WHUYH]HWW

~M OH[LNiW ~ M VWUXNW~UiNDW pV PpJ V]|YHJHW LV WDUWDOPD]y D] HVHWHN W|EE
VpJpEHQ PLQGHQ PHWRGLNDL PHJIRQWROiVW QpONO|]Ę OHFNpNHW DOLJKD WHNLQW
KHW MN D] LGHJHQQ\HOYRNWDWiV KDWpNRQ\ HV]N|]HLQHN VĘW LO\HQNRU D 7/*
*7/ VRURN LV V]iPtWiVED M|KHWQHN KD D 7 LJHQ U|YLG SO HJ\ PRQGDW
LOOHWYH D 7QHN FVDN HJ\ NLV V]DNDV]iUyO YDQ V]y KD D 7   PLNURV]LWXiFLy
+HO\HVHEE D]RQEDQ KD L O\HQ HVHWHNEHQ D V]|YHJ pV D] ~M OH[LNDL HJ\VpJ
V]LPXOWDQHLWiViUyO EHV]pOQN PHUW D V]|YHJ NDSFViQ D] LQLFLiOLV SUH]HQWi
FLy LV PHJW|UWpQLN
$ JUDPPDWLNDL V W UXNW~UiN SUH]HQWiFLyMD WHKiW
² N|YHWKHWL D] ~ M OH[LNiW PHJHOĘ]YH D V]|YHJIHOGROJR]iVW
² PHJHOĘ]KHWL PLQG D OH[LNiW PLQG D V]|YHJHW
² N|YHWKHWL D OH[LNiW pV D V]|YHJHW
$ Q\HOYWDQL DQ\DJQDN D V]LQWHWLNXV V]|YHJIHOGROJR]iVW PHJHOĘ]Ę SUH
]HQWiOiVD DNNRU FpOV]HUĦ KD D OHFNH ~ M VWUXNW~UiL W D SURGXNWtY IĘNpQW
V]yEHOL Q\HOYL WHYpNHQ\VpJL IRUPiN V]ROJiODWiED DNDU MXN iOOtWDQL
$ OH[LNiQDN pV D JUDPPDWLNiQDN D V]|YHJHW PHJHOĘ]Ę VRUUHQGMpW DV]H
ULQW iOODStWMXN PHJ KRJ\ D] DGRWW OHFNpQ EHOO D NpW NRPSRQHQV PLO\HQ
IJJĘVpJL YLV]RQ\EDQ YDQ HJ\PiVVDO
² $ WiPDHJ\VpJ HOVĘ yUiMiUD YDJ\ yUiLUD WHUYH]KHWMN D JUDPPDWLNDL
DQ\DJRW KD D] ~M V]yNLQFV IJJHWOHQtWKHWĘ D] ~ M VWUXNW~UiNWyO
² 0tJ HOOHQNH]Ę HVHWEHQ HOĘV]|U D] ~M OH[LNDL HJ\VpJHNHW WDQtW MXN
PHJ DPHO\HNUH D Q\HOYWDQL V]HUNH]HWHN SUH]HQWiOiVDNRU PDMG WiPDV]NRGQL
IRJXQN +D SpOGiXO D] DQJRO Q\HOYRNWDWiV NH]GHWpQ OHJHOVĘ LJHLGĘNpQW D
3UHVHQW &RQWLQXRXV 7HQVH DNDUMXN WDQtWDQL HKKH] OH[LNDL HJ\VpJHNUH
LJpNUH YDQ V]NVpJQN DPHO\HNHW D] LJHLGĘ SUH]HQWiOiVD HOĘWW IHOV]yOtWy
PyGEHOL DODNMXNEDQ WDQt WXQN PHJ $ OH[LNiQDN pVDJUDPPDWLNiQDN IHQWHEE
MDYDVROW NDWHJRULNXV V]pWYiODV]WiVD D]RQEDQ²PLQW SpOGiXO D] LPpQWL IHO
V]yOtWyPyG HVHWpEHQ VHP DPLNRU OiWV]yODJ XJ\DQFVDN OH[LNiW GH D YDOyViJ
EDQ JUDPPDWLNiW   I9    LV WDQt WXQN ² QHP PLQGLJ OHKHWVpJHV pV
QHP LV V]NVpJHV
$ OHFNH JUDPPDWLNDL DQ\DJiW D V]|YHJIHOGROJR]iV XWiQUD KDJ\MXN ²
DPL LJHQ QDJ\ LGĘEHOL NpVOHOWHWpVW LV MHOHQWKHW ² p V D V]|YHJIHOGROJR]iV VR
UiQ OH[LNDL NH]HOpVEH YHVV]N KD D] ~ M VWUXNW~UiNDW ² OHJDOiEELV D] LGHJHQ
Q\HOYRNWDWiV DGRWW V]DNDV]iEDQ ² D UHFHSWLYLWiV V]LQWMpQ DNDU MXN WDUWDQL
$ WHPDWLNXV WHUY D OHFNH IHOGRJR]DQGy Q\HOYWDQL DQ\DJiW D] DOiEEL
PyGRQ WDJROMD
 $ Q\HOYWDQL MHOHQVpJ PHJQHYH]pVH JUDPPDWLNDL NDWHJyULiNNDO YDJ\
NDWHJyULDV]LPEyOXPRNNDO
(] D WpPDWHUY OHJNHYpVEp OpQ\HJHV SRQWMD D PHJQHYH]pV HO LV PDUDG
KDW PHUW D N|YHWNH]Ę NpW OpSpV HJ\pUWHOPĦYp WHV]L D IHODGDWRW
 $] LQGXNFLyV DODSXO V]ROJiOy PLQWDV]HUNH]HW PLNUR V]LWXiFLyED YDJ\
QDJ\REE NRQWH[WXVED KHO\H]YH
0LQWDV]HUNH]HWUH PLQGHQNRU V]NVpJ YDQ DNiU LQGXNWLYH DNiU GH
GXNWLYH DNDU MXN WDQtWDQL D Q\HOYWDQL MHOHQVpJHW
 $ VWUXNWXUiOLV MHOHQWpVW NLIHMH]Ę PRGHOO
$ PRGHOOW iOWDOiEDQ ~J\ NDSMXN PHJ KRJ\ D PLQWDV]HUNH]HWEĘO NLYRQ
MXN D OH[LNDL HJ\VpJHNHW pV FVDN D IXQNFLRQiOLV PRUIpPiNDW KDJ\MXN PHJ
,JHQ J\DNUDQ D]RQEDQ WRYiEEL HJ\V]HUĦVtWpVHNUH YDQ V]NVpJ $ PRGHOOHNEĘO

HO NHOO KDJ\QL PLQGHQ I|O|VOHJHV D VWUXNW~UiUD QHP MHOOHP]Ę EĘYtWPpQ\W
pV RO\DQ HJ\V]HUĦ IRUPiUD NHOO D]RNDW UHGXNiOQL DPHO\HQ D PĦYHOHWHN
EĘYtWpV EHKHO\HWWHVtWpV WUDQV]IRUPiFLy N|QQ\HQ HOYpJH]KHWĘN 7HUPp
V]HWHVHQ DUUD NHOO W|UHNHGQL KRJ\ D PLQWDV]HUNH]HW pV D PRGHOO PLQpO V]R
URVDEE NDSFVRODWEDQ iOOMRQ HJ\PiVVDO
 $] DQJRO pV D PDJ\DU Q\HOYL V]HUNH]HWHN OHtUiVD |VV]HKDVRQOtWiVD
D KDVRQOyViJRN pV D NRQWUDV]WRN PHJiOODStWiVD D SRWHQFLiOLV LQWHUIHUHQFLD
KDWiVRN NLPXWDWiVD
$] LGHJHQQ\HOYRNWDWiV PLQGHQQDSRV J\DNRUODWiEDQ D WDQiU QHP D
OHtUy pV NRQWUDV]WtY 'HVFULSWLYH DQG &RQWUDVWLYH KDQHP D ÄOHtUyNRQ
WUDV]WtY HOHP]pV 'HVFULSWLYH&RQWUDVWLYH $QDO\VLV OpSpVHLW N|YHWL >@
NLYiODV]W HJ\ Q\HOYL MHOHQVpJHW D WDQN|Q\Y HJ\ EL]RQ\RV OHFNpMpQHN JUDP
PDWLNDL DQ\DJiEyO DPHO\HW PLQGNpW Q\HOYEHQ OHtU pV D]RQQDO |VV]HKDVRQ
OtW PHJiOODStWMD D KDVRQOyViJRNDW YDODPLQW D NRQWUDV]WRNDW pV G|QW D
SUH]HQWiOiV PyGMiUyO
 $] LGHJHQ Q\HOYHQ EHOOL SRWHQFLiOLV LQWHUIHUHQFLD
 (J\pE D IRUPiUD YDJ\ pV D IXQNFLyUD YRQDWNR]y PHJMHJ\]pV SO
PiV LGHJHQ Q\HOY ]DYDUy YDJ\ WUDQV]IHUHQV KDWiVD
$ IHQWL SRQWRN NHOOĘ PHQQ\LVpJĦ LQIRUPiFLyW V]ROJiOWDWQDN D WXGDWR
VtWiVUD YRQDWNR]yDQ $ PLNURV]LWXiFLy XWDO D V]HPOpOWHWpV PyGMiUD D PR
GROOHNHQ YpJH]KHWĘ ² HVHWOHJ NO|Q PHJ LV QHYH]HWW EiU H] LQNiEE yUD
WHUYL IHODGDW ² PĦYHOHWHN D NpW Q\HOY KDVRQOyViJDL LOOHWYH NRQWUDV]WMDL
D] LGHJHQ Q\HOYHQ EHOOL SRWHQFLiOLV LQWHUIHUHQFLD YDJ\ DQQDN YDOyV]tQĦ
KLiQ\D PHJKDWiUR]]D D SUH]HQWiFLy PyGMiW D J\DNRUODWRN IDMWiLW  DUiQ\DLW
VRUUHQGMpW D PLQWDV]HUNH]HW YDODPLQW D PRGHOO SHGLJ PDMG D WiEODNpS
OpQ\HJpW DONRWMD
$ WpPDWHUY NpV]tWpVHNRU QDJ\ JRQGRW NHOO IRUGtWDQL DUUD KRJ\ D UpJL
pV D] ~ M VWUXNW~UiN V]HUYHVHQ NDSFVROyGMDQDN HJ\PiVKR] pV DUUD KRJ\ D]
~M VWUXNW~UiN PHJIHOHOĘ DODSXO V]ROJiOMDQDN D] HON|YHWNH]Ę yUiN Q\HOYWDQL
DQ\DJD V]iPiUD
$ JRQGRVDQ HONpV]tWHWW WHPDWLNXV WHUY EL]WRV DODSRW WHUHPW D] yUDWHUY
V]iPiUD
 $ JUDPPDWLNDL DQ\DJ yUDWHUYL YRQDWNR]iVDL iOWDOiQRV
PHJMHJ\]pVHN
$ JUDPPDWLNDL V WUXNW~UiN RNWDWiVD D WDQtWiVL yUD IĘ YDJ\ MiUXOpNRV
IHODGDWD 0LQG IĘ PLQG MiUXOpNRV IHODGDWNpQW HJ\DUiQW MHOHQWKHW LQLFLiOLV
YDJ\ LVPpWHOW WDQtWiVW LQLWLDO UHSHDWHG WHDFKLQJ
-iUXOpNRV IHODGDWNpQW D] LQLFLiOLV JUDPPDWLNDWDQtWiV IĘNpQW OH[LNDL
NH]HOpVEHYpWHOW D] LVPpWHOW WDQtWiV SHGLJ DONDOPL WHUYH]HWW YDJ\ VSRQWiQ
LVPpWOpVW MHOHQW DPHO\QHN FpOMD D] DGRWW Q\HOYWDQL V]HUNH]HW PHJHUĘVtWpVH
YDJ\ VRNNDO LQNiEE NRUULJiOiVD $JUDPPDWLNDL VWUXNW~UiN LVPpWHOW RNWDWi
VD IĘ IHODGDWNpQW LV PHJHUĘVtWpVW YDJ\ NRUUHNFLyW MHOHQW GH VRNNDO UHQG
V]HUH]HWWHEE pV V]HUYH]HWWHEE IRUPiEDQ D WDQtWiVL yUD MHOHQWĘV UpV]pUH
YDJ\ HJpV]pUH NLWHUMHV]WYH $ Q\HOYWDQL V]HUNH]HWHN LVPpWHOW RNWDWiVD iO
WDOiEDQ ~MDEE OH[LNDL W|OWHWWHO PiV VWUXNW~UiNNDO |VV]HNDSFVROYD YDJ\
pV
D]RNNDO V]HPEHiOOtWYD PHJYiOWR]RWW NRQWH[WXVEDQ W|UWpQLN $] yUDWHUYEHQ
D MiUXOpNRV IHODGDWNpQW ² NLYpWHOW NpSH] D] yUDN|]EHQ V]NVpJHVVp YiOy
NRUUHNFLyV FpORNDW V]ROJiOy LVPpWOpV ² V]HUHSOĘ JUDPPDWLNDRNWDWiVW LV PHJ
NHOO MHO|OQL GH Q\LOYiQYDOy KRJ\ D OHJN|UOWHNLQWĘEE WHUYH]pVW D] ~ M
Q\HOYWDQ PLQW D WDQtWiVL yUD IĘ IHODGDWD LJpQ\OL
$] /*7 pV D */7 WtSXV~ WpPDWHUY V]HULQWL JUDPPDWLNDRNWDWiV OpQ\H
JpEHQ YpYH D]RQRV PyGRQ W|UWpQLN D] HOWpUpVHN HOVĘVRUEDQ FVDN D] ~ M
VWUXNW~UiNKR] IHOKDV]QiOW OH[LNDL HJ\VpJHN NO|QE|]ĘVpJpEĘO DGyGQDN
$] /7* ² D JUDPPDWLNDL DQ\DJRW D UHFHSWLYLWiV V]LQWMpQ KDJ\y ² WtSXV
EDQ LV EHQQH YDQ D JUDPPDWLNDRNWDWiV PLQGHQ OpQ\HJHV Ii]LVD GH D] LQL
FLiOLV SUH]HQWiFLy PyGMD ² DPHO\ LO\HQ HVHWHNEHQ LQNiEE V]|YHJKH] PLQW
V]LWXiFLyKR] N|W|WW ² D J\DNRUODWRN IDMWiL GH IĘNpQW DUiQ\D pV LQWHQ]L
WiVD HOWpU D] HOĘ]Ę NpW WtSXVWyO 0LQWKRJ\ D] iOWDOiQRV pV D N|]pSLVNRODL
DQJROQ\HOYRNWDWiV IĘ IHODGDWD D J\DNRUODWL FpORN SURGXNWtY HOVĘVRUEDQ
V]yEHOL Q\HOYL WHYpNHQ\VpJL IRUPiN PHJYDOyVtWiVD IHMWHJHWpVHLPEHQ D
V]|YHJ HOĘWWL D V]LQWHWLNXV ROYDViVW PHJHOĘ]Ę JUDPPDWLNDRNWDWiVUD PLQW
NRUV]HUĦEE GH QHKH]HQ WHU MHGĘ IHOGROJR]iVL PyGUD V]RUtWNR]RP
$] yUDWHUY D WpPDWHUYUH WiPDV]NRGYD DQQDN SRQWMDLW WRYiEE UpV]OH
WH]YH D] DSUyEE UpV]HN OpSpVHN JUDGXiFLyMiUD JRQGRVDQ J\HOYH HOVĘVRU
EDQ D KRJ\DQ NpUGpVpYHO IRJODONR]LN DPHO\EHQ D KRJ\DQ WDQtWDQL D KR
J\DQ WDQXOQL IJJYpQ\H
 $] yUDWHUYEHQ D WDQiU D WpPDWHUYEHQ IHOWQWHWHWW  LQGXNFLyV Ei]LV
NpQW V]ROJiOy PLNURV]LWXiFLyEyO NLLQGXOYD NLGROJR]]D D]RNDW D KHO\]HWHNHW
V]HPOpOWHWpVL HOMiUiVRNDW DPHO\HNQHN D VHJtWVpJpYHO D WDQtWiVL yUiQ D] ~ M
Q\HOYWDQL VWUXNW~UiN MHOHQWpVpW N|]YHWtWL
$ Q\HOYL IRUPiN IXQNFLyMiQDN D SUH]HQWiOiVD OpQ\HJpEHQ NpWIpOHNpS
SHQ W|UWpQKHW
² D IL]LNDL YDOyViJ HOHPHLQHN MHOHQVpJHLQHN UHOiFLyLQDN NRQNUpW
WiUJ\DN V]HPpO\HN FVHOHNYpVHN W|UWpQpVHN WXODMGRQViJRN YDJ\ D YDOyViJ
NpSL PiVD JHV]WXVRN PLPLND VWE D VHJtWVpJpYHO
² Q\HOYL LGHJHQ Q\HOYL YDJ\ DQ\DQ\HOYL HV]N|]|NNHO
$ PDJ\DU DQ\DQ\HOY VHJtWVpJpW FVDN DNNRU YHVV]N LJpQ\EH KD D
V]HPOpOWHWpV D OHJWiJDEE pUWHOHPEH YpYH pV D] LGHJHQ Q\HOYL HV]N|]|N
V]LQRQLPD DQWRQtPD N|UOtUiV VWE QHP YH]HWQHN FpOKR] 0LQGHUUĘO SHU
V]H QHP D WDQtWiVL yUiQ KDQHP D] yUDWHUY NpV]tWpVHNRU G|QW D WDQiU
 $ IRUPiW pV D IXQNFLyW HJ\HVtWĘ V]LWXiFLyNED KHO\H]HWW PLQWD
PRQGDWRNDW LPLWDWtYH pV LQWXLWtYH WDQXOMiN PHJ D WDQXOyN $ PLQWDPRQ
GDWRN FpOMD NHWWĘV N|]YHWOHQ pV N|]YHWHWW .RQNUpW Q\HOYL DQ\DJXN N|]
YHWOHQO IHOKDV]QiOKDWy D JRQGRODWRNQDN D] DGRWW LGHJHQ Q\HOYHQ W|UWpQĘ
NLIHMH]pVpKH] N|]YHWYH SHGLJ D NUHDWtY >@ Q\HOYKDV]QiODWRW VHJtWLN PHUW
DG DQDORJLDP V]iPWDODQ PiV KDVRQOy IRUPiM~ VWUXNW~UD V]HUNHV]WKHWĘ
HOYRQKDWRN EHOĘON D PRGHOOHN DPHO\HN D WDQtWiVL yUD N|YHWNH]Ę Ii]LVi
EDQ IRO\y WHYpNHQ\VpJ DODSMiW NpSH]LN
 $ PRGHOOHNHQ YpJ]HWW PĦYHOHWHN HOVĘVRUEDQ D IRUPD EHJ\DNRUOiViW
FpOR]]iN EiU EL]RQ\RV IRNLJ D IRUPD pV D IXQNFLy HJ\VpJH D J\DNRUOiV H]HQ
V]DNDV]iEDQ LV EL]WRVtWRWW $ V]LWXiFLyKR] YDJ\ iOWDOiEDQ D QDJ\REE NRQ
WH[WXVKR] QHP N|W|WW PRGHOOHV J\DNRUODWRN EiUPHQQ\LUH PRQGDWN|]SRQ
W~DN OHJ\HQHN LV DOLJ OpSQHN W~O D] |QFpK
 AUDPPDWL]iOiVRQ QRKD D]W PD

JDVDEE V]LQWHQ YpJ]LN H]pUW D JUDPPDWLNDL V WUXNW~UiN IXQNFLyLQDN D EH
J\DNRUOiVD D PRGHOOHN DODSMiQ LV pOHWV]HUĦ V]LWXiFLyNEDQ W|UWpQMpN
 $ WUDQV]IRUPiFLyV J\DNRUODWRN FVDN MiUWDVViJRNDW IHMOHV]WHQHN D
SURGXNWtY V]yEHOL WHOMHVtWPpQ\HNKH] SHGLJ QHP HOHJHQGĘ D MiUWDVViJV]LQWĦ
Q\HOYWXGiV ,JD] XJ\DQ KRJ\ EL]RQ\RV IRUPDL HOHPHN D WUDQV]IRUPiFLyN
VRUiQ LV DXWRPDWL]iOyGKDWQDN GH D Q\HOYL NpV]VpJHN NLDODNtWiViKR] QHP D]
DODSVWUXNW~UiN WUDQV]IRUPiFLyMiUD KDQHP D WUDQV]IRUPRN |QiOOy VWUXNW~
UiNNpQW YDOy DXWRPDWL]iOiViUD YDQ V]NVpJ PHUW FVDN tJ\ DODNtWKDWXQN NL
V]RURV DVV]RFLiFLyNDW IRUPD pV IRUPD IRUPD pV IXQNFLy Q\HOYL MHOHQWpV
 >@
pV YDOyViJ N|]|WW $ JUDPPDWLNDL VWUXNW~UiN NUHDWtY KDV]QiODWD ² OHJ
DOiEELV HJ\ WDQXOW LGHJHQ Q\HOY HVHWpEHQ ² QHP WUDQV]IRUPiOy KDQHP
V]HOHNWiOy NpSHVVpJHW MHOHQW (] D V]HOHNWiOiV D]RQEDQ D Q\HOYL NpV]VpJHN
V]LQWMpQ QHP OHKHW WXGDWRV YiODV]WiV KDQHP FVDN DVV]RFLiFLyN HUHGPpQ\H
 $] DODSPRGHOOHN pV YDODPHQQ\L PRGHOOYDULiQVXN DXWRPDWL]iOiViUD
QLQFV OHKHWĘVpJ pV V]NVpJ D] LVNRODL NHUHWHNHQ EHOO IRO\y LGHJHQQ\HOY
RNWDWiVEDQ H]pUW D] DODSPRGHOOHNHW pV D YDULiQVRNDW D UHFHSWLYLWiV pV D
SURGXNWLYLWiV V]HULQW GLIIHUHQFLiOQL NHOO
$ J\DNRUODWEDQ EHYiOW D] DODSPRGHOOHNQHN pV D YDULiQVRNQDN D UHFHS
FLYLWiV 5 pV D SURGXNWLYLWiV 3 V]HULQWL QpJ\ RV]WiO\ED VRUROiVD
5 W  $ Q\HOYL MHOHQVpJHW FVDN V]|YHJEHQ NHOO PHJpUWHQLN D WDQXOyNQDN
5 +DOOiV XWiQL PHJpUWpV D FpO $ VWUXNW~UiW WHKiW LQNiEE FVDN D WD
QiU KDV]QiOMD
$ 3 pV D 3 N|]|WW D] D] DODSYHWĘ NO|QEVpJ KRJ\ D 3W D NpVĘEEL
V WUXNW~UiNQDN LV OpQ\HJHV HOHPH HOĘIHOWpWHOH H]pUW DXWRPDWL]iOiViUD J\D
NRUL HOĘIRUGXOiViUD NO|Q|V JRQGRW NHOO IRUGtWDQL
$] DODSPRGHOOHN PLQĘVtWpVH D WpPDWHUY D YDULiQVRN PLQĘVtWpVH SHGLJ
D] yUDWHUY IHODGDWD $ VWUXNW~UiN KDVRQOy GLIIHUHQFLiOiVD D WDQN|Q\YtUy
IHODGDWD LV
$] LJHLGĘN HVHWpEHQ SpOGiXO NO|QNO|Q DODSPRGHOOQHN V]iPtWDQDN D]
iOOtWy D WDJDGy D NpUGĘ D WDJDGYDNpUGĘ YDODPLQW D Q\RPDWpNRVtWy DOD
NRN 0RGHOOYDULiQVRN D] HJ\HV V]HPpO\HN D] HOG|QWHQGĘ pV D NLHJpV]tWHQ
GĘ NpUGpVHN EiU H NpW XWyEEL LQWRQiFLyV V]HPSRQWEyO DODSPRGHOOQHN V]i
PtW >@ $ NLHJpV]tWHQGĘ NpUGpVHN D NpUGĘV]yN V]HULQW WRYiEEL GLIIHUHQ
FLiOiVUD V]RUXOQDN >@
$ GLIIHUHQFLiOiV VRUiQ NO|Q JRQGRW NHOO IRUGtWDQL D]RNUD D] DODS
PRGHOOHNUH pV YDULiQVRNUD DPHO\HNQHN D] DXWRPDWL]iOiVD D] DQ\DQ\HOYL
LOOHWYH D FpOQ\HOYHQ EHOOL LQWHUIHUHQFLDKDWiVRN PLQLPiOLVUD FV|NNHQWpVpW
FpOR]]iN
 )RQWRV V]HUHSHW MiWV]DQDN D JUDPPDWLNDL VWUXNW~UiN RNWDWiViEDQ
D] DODSPRGHOOHNHQ pV D YDULiQVRNRQ YpJ]HWW HJ\Q\HOYĦ J\DNRUODWRN XWiQ
N|YHWNH]Ę D PRGHOOHNUH pSOĘ IRUGtWiVL IHODGDWRN DPHO\HNQHN D IĘ FpOMD
D] DQ\DQ\HOYWĘO YDOy WXGDWRV HOV]DNDGiV HOĘVHJtWpVH
$ WDQXOyNDW D N|YHWNH]Ę OpSpVHNUH NHOO V]RNWDWQL
D (OĘV]|U ROYDVViN HO YpJLJ LOOHWYH KDOOJDVViN PHJ D PDJ\DU PRQ
GDWRW
E $ OHFNH Q\HOYWDQL UpV]pEHQ YDJ\ D J\DNRUODWRNEDQ LOOHWYH JRQGR
ODWEDQ NHUHVVHQHN HJ\ RO\DQ PLQWDV]HUNH]HWHW PRGHOOW DPHO\QHN D]
DQDOyJLiMiUD D PDJ\DU Q\HOYL V]HUNH]HWHW DQJROUD IRUGtWKDWMiN

1HP HOHP]Ę IRUGtWiVUyO YDQ WHKiW V]y SRQWRVDEEDQ QHP D IRUPD
HOHP]pVpUĘO $] LQIRUPiFLyW ERQWMXN HOHPHLUH PHJiOODStWMXN D] HOHPHN
N|]|WWL UHOiFLyNDW pV NLYiODV]WMXN D NLIHMH]pVNK|] V]NVpJHV NRPSOH[
LGHJHQ Q\HOYL HV]N|]W PRGHOO
.HOOĘ J\DNRUOiV XWiQ D WDQXOyN PLQGH]W LQWXLWtYH UHQGNtYO U|YLG LGĘ
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